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The point we want to emphasize is that any sort of 
a news or reporting service is of small value unless 
it is complete. To do the sort of work we do costs 
a lot of money. For instance, every little while we 
have to buy stock of some rotten concern, knowing 
that the money will be lost, in order that as stock- 
holders we can compel them to divulge the facts 
which, made public by us, will put a stop to the fleec- 





ing of uninformed persons. We have quite a collec- 
tion of these “cat and dog” stocks. All this shows 
how unfair it is to compare the very moderate 
charges which we make for our service with the very 
much smaller subscription or sale price of various 
insurance periodicals and _ statistical publications, 
which require no particular expenditure in the way 
of investigation. 





Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





MUTUAL BENEFIT INSURANCE — CONSTRUC- 
TION OF BY-LAWS. 


Certificate is Avoided by Violation of By-Laws When 
Insured Died While in the Custody of the Law. 


The Supreme Court of Illinois in a recent opinion had 
occasion to apply the familiar rule that the contract between 
a mutual benefit association and its members is contained, 
not in the certificate alone, but also in the constitution and 
by-laws of the association, and the members are charged 
with notice of, and will be bound by, their provisions. 

The case in question was one where the by-laws of the 
association provided, among other things, that if a member 
died in consequence of a duel, or by the hands of justice, 
o1 by the violation of any criminal law of any state, province 
01 municipality, or while in the custody of any officer of the 
law, then the certificate should be void. 

The insured died while in the custody of the law, being 
confined in a police hospital. His death, however, was not 
in consequence of such confinement, and the beneficiary urged 
that the by-law was only applicable where the death was 
“in consequence of” as well as during such custody. The 
court, however, held that the provision of the by-law was 
plain, and being a reasonable provision, it should be enforced 
as it stood. The opinion in part follows: 

“The facts are not in controversy. It appeared on the 
trial that the member was found on the lake front, in the 
City of Chicago, suffering from an incised wound upon his 
wrist. He was taken in custody by the police, and a charge 
of disorderly conduct was laid against him. He was tried, 
and a fine of $15 and costs was adjudged against him, and 
on his failure to pay the same he was sent to the bridewell, 
and there confined in the hospital department from the 15th 
day of April, the day of his arrival, until the 21st day of 
said month, on which day he died of tetanus as a result ot 
the wound upon his wrist. 

Appellee’s special pleas were based upon an alleged viola- 
tion of section 65 of the by-laws of the order, which is as 
follows: 

“If a member dies in consequence of a duel, or by the 
hands of justice, or by the practice of any pernicious habit 
that obviously tends to shorten life, or by the use of intoxi- 
cating liquors or drugs, or through or by the violation of 
any criminal law of any State, province or municipality, or 
while in the custody of any officer of the law, then in all 
such cases the certificate of membership shall be null and 
void.” 


The appellate court based its judgment of reversal on a 








finding that Frederick Gauger died while in the custody of 
an officer of the law, and caused a finding of that fact to 
be included in the final judgment of the court. Appellant 
contends that the finding of the appellate court is based 
upon an erroneous interpretation of the language of sec 

tion 05 of the by-laws. The view insisted upon by appellant 
is that the words “in consequence of,” found in the first 
line of section 65, should be construed as connected with 
and a part of the clause, “while in the custody of any officer 
oi the law,” and it is said that merely being in the custody 
of an officer of the law at the time the death occurred should 
not defeat a recovery unless the death was “in consequence 
of” the member being in the custody of an officer of the 
law. This view was taken by the trial court, where it was 
held that unless there was some connection between the 
death and being in the custody of the law the defense 
could not prevail. The appellate court construed the by-law 
as a complete exemption from liability for the death of a 
member which occurred while such member was “in the 
custody of any officer of the law.” We agree with the 
construction placed upon this clause of the by-laws by the 
appellate court. The finding of the appellate court estab- 
l:ishes the fact that the deceased died while in the custody 
of an officer of the law. The finding does not include the 
further fact that the death of the member was in conse- 
quence of his being in the custody of an officer of the law. 
and if appellant’s contention were sound the finding of the 
appellate court would not be a sufficient finding of fact w 
justify a reversal without remanding the cause. The words 
“in consequence of” have no connection with the clause up- 
ou which the appellate court based its finding and juagment 
Under the terms of this by-law, which is made a part of 
the contract, if a member dies from any cause while in the 
custody of any officer of the law the certificate of member 

ship becomes null and void and uncollectible. The provision 
that if the member shall die while in the custody of an 
officer of the law is one that the parties might lawfully 
insert in the contract. Certificates of this character often 
have provisions such as “if the member shall die by his 
own hand,” and other like conditions, upon the happening 
cf which the certificate becomes void, and when a death has 
occurred under conditions which avoid the certificate by 
the express language of the contract, there is nothing left 
for the courts to do except to enforce the contract as the 
parties have made it (Seitzinger v. Modern Woodmen, 
204 Ill., 58, 68 N. E., 478; Zerulla v. Supreme Lodge, 223 
Ill., 518, 79 N. E., 160; Kiesewetter v. Knights of Macca- 
bees, 227 Ill., 48, 81 N. E., 19). 
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The finding of fact by the appellate court is binding upon 


us, and the only question open in this 


assuming the fact to be as found, the law has been properly 
In this case we think it has, and the judgment of 


applied. 
the appellate court is affirmed. 


Gauger v. American Patriots, 145 N. E., 755. 





THE NEW FLITCRAFT 


We have just received a copy of a new publication of 


A. J. Fliteraft, Oak Park, Ill, called 


pend.” It gives in very small compass 


three by six inches, and less than three-eighths of an inch 


thick, in leather binding) premium rate 


of policies, certain dividend illustrations and brief analy- 


ses of the policy contracts of seventy-t 
companies. 
and $1.25 in muslin cover. 


The price of the book is $1.50 in leather, 


The other 


court is whether, 


BOOK. tions, and that it 


Flitcraft 
Manual” and the “Life Insurance Currant,” being per- 
haps the best known and the most important—are stand- 
ard in their fields. 
of the same care in its compilation. 
of it would be that it appears to duplicate in part 
information covered more completely by other publica- 





publications—“Life Insurance 


The present volume gives evidence 
Our only criticism 


embraces only a comparatively small 


number -of companies. 





“Flitcraft’s Com- 
(the book is only 


s on several forms 


hree life insurance 
men and contains 





SAMPSON DAWE’S UNIQUE MANUAL. 

We have the 1914-1915 edition of this valuable publica- 
tion issued by Mr. Sampson Dawe, 501 Shawmut Ave- 
nue, Boston, Mass., the price being $2.50 per copy in 
leather binding. The book is well known to insurance 


a great deal of valuable information. 


It is justly popular. 





Reports Upon Companies and Associations 





AEGIS LIFE INSURANCE COMPANY, 
DENVER, COLORADO, 
Capital Reduced. 

At a special stockholders’ meeting 
held on August 8th it was voted unani- 
mously to reduce the capital of this 
company from $236,560 to $118,280, 
transferring the difference to surplus 
account. The company states that its 
surplus was approximately $125,000 or 
$127,000 after the transfer. There were 
two propositions before the stockhvld- 
ers for consideration, first, reduction of 
capital, and second, a merger. The 
company states that the vote cast for 
reduction of capital was more than 
80% of the outstanding stock. 





AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN, 

Extracts from statement as of June 
30, 1914: 
Total admitted assets. ...$115,376,698.82 
PT ee ee 93,710,934.50 
Capital paid in........... 4,000,000.00 
Net surplus over capital 


and all other liabilities 9,121,620.33 
New premiums (Life 

) Ee eee 666,344.10 
Renewal premiums (Life 

BPE cevcrvessccscaves 4,894,251.03 


Total income (Life Dept.) 
Payments to policyholders 

Life Dept.) 
Total disbursements (Life 


13,429,022.53 


6,176,740.94 


BE 65 44:64.60'% bien ewe 12,337,788.13 
Insurance written during 

six months ending June 

Wea SNE édceareevas< ke ee 35,767,126.00 
Insurance in force June 


BO, 1924E ciscvccccccscae 375,822,683.00 


AMERICAN BANKERS INSURANCE 
COMPANY, CHICAGO, ILL. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets....... $636,886.17 


SS ier 220,686.93 
COMBtah POSE IM. sv ccsicceewes 325,000.00 
Net surplus over capital and 

all other liabilities........ 49,794.74 
New premiums ............. 32,777.59 





70,139.65 
148,046.20 
4,869.78 
98,583.54 


Renewal premiums ‘ 

OGRE TRCOTNG oo snicce soossss 
Payments to policyholders... 
Total disbursements ........ 
Insurance written during six 
months ending June 30, 


SE kV ccd wousscecteanene 1,185,405.00 
Insurance in force June 30, 
BIE Rice Bdis-onre tn.s Mente wear 6,810,404.00 





CHEROKEE LIFE INS. CO., 
ROME, GA, 
Extracts from statement as of June 
30, 1914: 


Total admitted assets..... $282,503.29 
nee ye 58,878.00 
CRBTNEE DORE BE. .o6i<.00 20 00:58 100,000.00 
Net surplus over capital and 

all other liabilities ...... 116,183.59 
New and renewal premiums 122,628.68 
TOCGE TROON 6.006 ccd ewses 132,886.31 
Payments to policyholders. 11,790.00 
Total disbursements ....... 173,546.20 
Insurance written during 

six months ending June 

Se eer rs 3,636,000.00 
Insurance in force June 30, 

a en ee ere 6,764,700.00 


COLONIAL LIFE INSURANCE COM- 
PANY, JERSEY CITY, N. J. 
Extracts from statement as of June 
30, 1914: 


Total premiums ........... $553,785.42 
Payments to policyholders. 211,739.34 
Insurance written during 

six months ending June 

eee ee 5,396,133.00 
Insurance in force June 30, 

BORE: ina Sitinincek ved<ons's-08 30,471,344.00 


COLUMBIAN NATIONAL LIFE  IN- 
SURANCE COMPANY, BOSTON, MASS. 
Extracts from statement as of June 





30, 1914: 
Total admitted assets..... $9,743,885.13 
Net reserve (Life)......... 7,936,844.66 
Net reserve (Accident and 

PROMI). Vicker hea 119,477.22 
Gapttal Pele Ws eis. heuer 1,000,000.00 
Net surplus over capital 

and all other liabilities.. 455,754.60 





HOW OCCMIGING 66... 5 cece 160,367.97 
Renewal premiums ....... 878,942.77 
Acc. and Health........... 133,493.52 
OOH TROOTED 00 cc cccn ews 1,419,022.27 
Payments to policyholders. 450,010.33 


Total disbursements ...... 
Insurance written during 
six months ending June 
Ge so Sa wenecucnes 8,076,011.00 
Insurance in force June 30, 
DOES wdcewis cebcercesoued 62,655,851.00 


904,388.05 


CONSERVATIVE LIFE INSURANCE 
COMPANY, WHEELING, W. VA. 
Extracts from statement as of June 

30, 1914: 


Total admitted assets..... $531,350.57 
Pee ON obi oS iis iccwe 153,309.49 
ee eee 293,175.00 
Net surplus over capital 

and all other liabilities. . 84,866.08 
New premiums ............ 27,373.69 
Renewal premiums ....... 53,074.18 
PIO eine Seb eSbievios 101,403.25 
Payments to policyholders. 16,221.12 
Total disbursements ...... 69,165.19 
Insurance written during 

six months ending June 

i NE BVA Seen gee 2,489,000.00 
Insurance in force June 30, 

BE wsttie cts rks bute 6,119,925.00 





THE COSMOPOLITAN LIFE INSUR- 
ANCE COMPANY, ATLANTA, GA. 
Extracts from statement as of June 

30, 1914: 


Total admitted assets..... $319,094.06 
eee eee ee 14,986.00 
Capital pai@ in. .......0.22% 128,860.00 


Net surplus over capital 


and all other liabilities.. 122,444.03 





New premiums ............ 16,449.33 
Renewal premiums ....... 4,836.37 
TOCRE UWNOOINO 2 oe cick ees 34,148.08 
Payments to policyholders. 212.95 
Total disbursements ...... 34,224.23 
Insurance written during 

six months ending June 

Wey SUEY Syavaciiecs gas cet 827,565.00 
Insurance in force June 30, . 

EE Were sua Naot cae Saas 1,324,823.00 
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DAKOTA MUTUAL LIFE INSURANCE 
COMPANY, WATERTOWN, S. D. 
Extracts from statement as of June 

30 1914: 


Total admitted assets..... $863,818.75 
Be HOMONVS ccc ccecccevses 524,972.72 
Repeeed - pels bm. .oe's cece. 200,000.00 
Net surplus over capital 

and all other liabilities.. 116,583.50 
New premiums ............ 26,276.04 
Renewal premiums ....... 99,446.23 
Pn PE. cent ovseeee ve 150,464.95 
Payments to policyholders. 41,105.31 
Total disbursements ...... 108,245.55 
Insurance written during 

six months ending June 

SE. ccccouetesbssese 933,500.00 
Insurance in force June 30, 

BN Ay kere a sic Whee sie 6.0 0t-e 8,381,429.69 





DETROIT LIFE INSURANCE COM- 
PANY, DETROIT, MICH. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets..... $322,357.00 
PT Oe sccceceecrcscns 152,798.00 
Capital paid im... ..6..0... 105,000.00 
Net surplus over capital 

and all other liabilities. . 56,849.00 
New premiums ............ 35,419.00 
Renewal premiums ....... 53,556.00 
Foetal IMCOMG.-.<..62eccese- 98,357.00 
Payments to policyholders. 5,967.00 
Total disbursements ...... 68,541.00 
Insurance written during 

six months ending June 

DES ENEE 6c nck H6 ce one ewae 1,168,000.00 
Insurance in force June 30, 

Er vacewetuseCuebesiaiay a 4,718,000.00 
EMPIRE LIFE INSURANCE COM- 


PANY, ATLANTA, GA, 
Application for Receiver Denied—Pol- 
leyholder Later Files Petition with 

Insurance Commissioner under 1914 

Act. 

In our July issue, page 19, we print- 
ed an article detailing what took place 
at the annual meeting of this company 
and gave the list of officers and direc- 
tors then elected. In our August issue, 
pages 30 and 31, we stated that in July 


a stockholder filed suit asking for a/| August 22 by Earl F. Chandler, a pol- 
receiver and that the testimony in this| icyholder. 


connection brought out the fact that/| lengthy, recites facts developed in the 


in March last Frank A. Hooper, vice- 
president and general counsel of the 
company, at the instance of the man- 
agement filed a bill asking for the 
appointment of a receiver, which, how- 
ever, was immediately withdrawn. 

On August 20, 1914, Judge W. D. Ellis, 
in the Superior Court at Atlanta, hand- 
ed down a long decision denying the 
petition of Judge James R. Brown, the 
stockholder who began’ litigation for 
a receiver. 

The hearings in this action lasted 
more than three weeks; the argument 
im the case was concluded August 19, 
and at 12 o’clock the next day Judge 
Ellis read his written opinion and de- 
nied the application for a receiver. 

So great has been the interest mani- 
fested in this litigation, and so im- 
portant do we consider it, not only to 
the stockhelders, policyholders and 
agents of this company, but to all of 
the insurance interests in Georgia, 
that we print in full at the end of this 
article the decision of Judge Ellis, 











which we find in the Augusta Herald 
of August 21, 1914. It is fair, temper- 
ate and logical, and a careful reading 
of it will show that the court lays 
great stress upon the laws of Georgia, 
which permit the insurance depart- 
ment to intervene in the affairs of any 
company whose condition becomes in- 
volved; that the court felt that the 
company should be given the benefit 
of every doubt, and that the Justice 
was impressed that irreparable injury 
would be done to the company by the 
appointment of a receiver. The de- 
cision, however, can hardly be consid- 
ered “ a complete vindication,” as it is 
characterized in a statement to the 
press by the president of the company. 

The Atlanta Constitution of August 
21 says: “In the meantime the Brown 
case will remain upon the court dock- 
ets until reached in its regular order, 
some time next year, when the jury 
will pass upon the issues involved in 
the charge of insolvency.” In other 
words, the present decision disposes 
only of the petition for immediate re- 
lief through a receivership. 

An article in the Augusta Herald of 
August 21 referring to this litigation 
says: “It is believed that the offices 
of the company will be moved down 
here just as quickly as possible, and 
temporary. quarters secured until the 
building is finished,” and that the ex-/| 
ecutive committee of the company now | 
consists of A, H. Merry, chairman; H. 
H. Stafford, H. C. Lorick, H. C. Board-| 
man and President W. W. Reid. 
New Act of 1914 Invoked Against Com- 

pany by Policyholder. 

In 1914 a new clause was added to 
the insurance laws of Georgia, which 
provides that a complaint concerning 
any life insurance company may be 
filed with the Insurance Commissioner 
of Georgia following which a hearing 
shall be had before a commission con- 
sisting of the Insurance Commissioner, 
the Governor and the Attorney Gen- 
eral. Under this new act a complaint 
against this company was filed on 








The petition, which is very 


trial of the Brown action above re- 
ferred to, and states that because of 
the failure of the company to meet its 
payments to the contractors erecting 
the new building in Augusta, liens upon 
the building aggregating $407,000 have 
been filed, and all work suspended 
The petition alleges that the company 
is insolvent; that its business has 


been constantly falling off; that it is] 


being conducted at constant and heavy 
loss and makes other grave charges. 

The company was immediately noti- 
fied by Insurance Commissioner Wm. 
A. Wright that it must “maintain the 
assets of your company in statu quo 
to the extent of preserving the pres- 
ent status of all investments.” 

The time for a hearing on this pet?- 
tion will be fixed later. 

Judge Ellis’ Decision. 

Below will be found the decision of 
Judge Ellis. We have used bold-faced 
type to emphasize certain features of 
it, which seem to us particularly im- 








portant. 


The following is a copy of Judge 

Ellis’ decision: 

James R. Brown et al vs. The Empir: 
Life Insurance Co., et al.—No. 31707 
—Equitable Petition in Fulton Su- 
perior Court. 

In view of the diligence, ability, 
earnestness and zeal with which able 


| counsel representing both the plaintiff 


and the defendant in this case have 
pressed their contentions, I deem it 
appropriate, if not necessary, to make 
some remarks preliminary to entering 
a judgment. 

In my opinion, the powers and duties 
vested in the Insurance Department of 
this State in respect to insolvent in- 
surance companies, are cumulative, 
rather than exclusive, of the powers 
of the Superior Courts to suspend the 
operations of such companies by pro- 
cess of injunction and administration 
of their assets. 

Under certain circumstances the In- 
Surance Commissioner, under the act 
approved August 19, 1912, may caus« 
an insurance company to appear befor: 
the Board, composed of himself, the 
Attorney General and the Governor, to 
show cause why its license should not 
be revoked; and said Board may, upon 
a hearing, in its discretion, revoke the 
license; but to enforce such mandate 
and compel the cessation from busi- 
ness, the Insurance Commissioner 
would be compelled to invoke the aid 
of any court of competent jurisdiction, 
that is to say, the Superior Courts, for 
injunction or proceedings mandatory 
or otherwise. So would the Commis- 
sioner be compelled to resort to the 
courts for effective enforcement of any 
order made or action taken, in pursu- 
ance of the insurance law. 

Under Section 12 of the Act referrtd 
to, in prescribing the authority of or 
direction to the Insurance Commission- 
er to apply to the Court, it is distinctly 
declared that nothing contained in the 
insurance laws of this State shall be 
so construed as to prevent any com- 
pany or person affected by any order 
or action of the Insurance Commis- 
sioner from testing the validity of the 
same in any court of competent juris- 
diction. Thus it would appear that, to 
make effective the orders of the Com- 
missioner, or to permit those affectod 
to test the validity of his orders, there 
must be a resort to the courts. 

Insurance Commissioner’s Powers. 

In Section 29 of this Act of 1912, it 
is provided that, where any domestic 
life insurance company is insolvent, 
the Insurance Commissioner may, the 
Attorney General representing him, 
apply to the Circuit Court (that is, 
‘the Superior Court), or any judge 
thereof for an order directing the com- 
pany alleged to be insolvent to show 
why the Commissioner should not take 
possession of its property, and conduct 
its business, and for such other relief 
as the nature of the case, and the in- 
terests of its policyholders, creditors, 
stockholders and the public, may re- 
quire. This provision broadens the 
question, and would raise for contest 
matters which clearly it never was in- 
tended the Insurance Department of 
the State should decide or control to 
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the exclusion of courts of competent 
jurisdiction. 

It is provided that, upon such appli- 
cation, or at any time thereafter, such 
court may, in its discretion, issue an 
injunction restraining the company 
from the transaction of its affairs or 
disposing of its assets until further 
order from the Court. Upon the hear- 
ing, the Court shall hear, try and de- 
termine the issues, and deny the appli- 
cation or direct the Congmissioner to 
take possession of the property and 
continue its business until, on the ap- 
plication of the Commissioner or of 
the Attorney General representing him, 
or such company, it shall, after a like 
hearing, appear to the Court that the 
ground for such order directing the 
Commissioner to take possession has 
been removed, and that the company 
may properly resume possession of its 
property and the conduct of its busi- 
ness. If, on a like application and or- 
der to show cause, and at the hearing, 
the Court should order the liquidation 
of the business of such company, such 
liquidation shall be made by and un- 
der ‘the direction of the Commissioner, 
who may deal with the property and 
business of such company in his own 
name, as Commissioner, or in the name 
of the company, as the Court may di- 
rect, and the Commissioner shall be 
vested, by operation of law, with title 
to all property, contracts and rights of 
action of such company as of the dete 
of the order so directing him to liqui- 
date. 

It appears to the Court that the 
legislative intent, by the Act of 1912, 
was. to expand the powers and duties 
of the Insurance Department of the 
State, and to permit that department, 
in case of insolvency of an insurance 
company, to proceed of its own motion 
to bring about a cessation of business, 
a reorganization of its affairs, or a dis- 
tribution of its assets, even though no 
policyholder, stockholder or creditor 
should undertake so to do. The policy 
of the law evidently is that in- 
solvent insurance companies snall not 
continue in business; that they shall 
not further proceed to get money, per- 
haps from an unsuspecting public, even 
though no other instrumentality 
should be invoked to stop its opera- 
tions; and for the further purpose that, 
if an insurance company was not in- 
solvent, but was verging upon insol- 
vency, or carrying on a business which 
inevitably would run it upon rocks of 
destruction, that the Insurance Depart- 
ment might, under this law, have the 
power to bring about a reorganization 
of its business, and put it within the 
lines of conservatism and safety. 

The legislative mind probably went 
upon the idea that an insurance com- 
pany might be in hard lines; that it 
might be operating under such course 
of policy and line of business, that it 
could not ultimately succeed, and not 
be safe for those interested in it, and 
yet where the method of appointing a 
receiver to take charge of its assets, 
practically to annihilate its business 
and wind it up through the process of 
sale and distribution, would be against 
the interests of all interested in it, and 


that, rather than this, those interested, 


'who might be able and willing to put 





| 


it upon a firm basis and carry it to a 
successful end, might have the oppor- 
tunity of so doing, under the advice 
and direction and control of the Insur- 
ance Department. 

Insurance Department Might Have 

Taken Action If Deemed Proper. 

It is the opinion of the Court that 
under the laws of this State, as they 
stood at the time of the filing of this 
bill, there was no inhibition against 
seeking remedy in the Court without 
applying to the Insurance Commis- 
sioner. The Insurance Department of 
the State might have moved, if it had 
seen proper, in this case. If it had so 
moved, it would have been the duty of 
the Court to have heard the case and 
applied the remedies as provided in 
the Act of 1912. And yet, even in such 
a case, if it had started in such a way, 
and it had manifestly appeared on the 
trial that the processes authorized by 
the insurance law were inadequate to 
the situation, if it had appeared that 
the business could not be reorganized 
or continued, that there was nothing 
to do but to wind it up and dispose of 
its assets, there is nothing in the in- 
surance laws of the State of Georgia 
which would have prevented the Court 
from, in such case, appointing a re- 
ceiver. Therefore, it appears to the 
Court that it has jurisdiction of the 
case under consideration. 

In coming to a conclusion in this 
case, the Court has considered the de- 
murrers filed on all the grounds stated 
therein, and of course, this interlocu- 
tory hearing being had before the term 
of the court to which this case was 
made returnable, no final action can be 
taken on such demurrers, and as that 
question may arise in the usual course 
of procedure, the Court now makes no 
decided ruling on the question as to 
whether or not the general demurrers 
ought or ought not to be sustained. 

In the disposition of the case which 
the Court will make by an order in the 
cause, it appears to be unnecessary to 
determine the question of objections 
raised to the allowance of interven- 
tions to the plaintiff's case, or of the 
defendant's side of the controversy. 

I have patiently heard the evidence 
produced by the parties to the case. 
An i t of evidence has 
been produced, much of it very con- 
flicting, and some of it perfectly irre- 
conciliable; but in my opinion, the 
weight of the evidence leads to the 
conclusion that this defendant com- 
pany may liawfully proceed with its 
business. Its predecessor pasSed over 
very rough places, and at the time the 
defendant took over its predecessor, 
the company taken over was inevit- 
ably drifting to shipwreck. The les- 
sons learned from the experience of 
the predecessor company, and the ex- 
periences of the defendant company, if 
heeded in its future operations, will 
enable it to go forward with its busi- 
ness, provided that what is known as 
the Augusta situation is carried out to 
a successful issue. ¥ 
Impressed with Augusta Stockholders. 








T have been greatly impressed with 





the testimony giving the attitude of 
the Augusta stockholders in the de- 
fendant company. If they do, as I be- 
lieve they will, carry forward theiz 
expressed expectations and determina- 
tions, and if the erection of the build- 
ing in Augusta is carried to a conclu- 
sion, I can see no reason why this 


‘}company should not go on and become 


an institution worthy of itseif, and 
beneficial to the country in which it 
operates. I am led to this conclusion 
to some extent also by the testimony 
of the experts who have examined it, 
and who have testified about it, par- 
ticularly the testimony of Mr. Buttolth, 
whose expert opinion in matters of this 
kind ought to, and does, receive care- 
ful attention and considerable weight. 
I think the of opini of 
the witnesses, Buttolth, Copeland and 
Barnett, lead to the conclusion that the 
company, under good management and 
careful and conservative conduct on its 
part, will accomplish its ends and pur- 
pose. 

The value of the assets of this com- 
any are hard to determine. The ques- 
tion of value is largely a question of 
opinion. Witnesses differ very greatly 
as to the value of the assets; and act- 
ing under the law that the courts 
should act, in matters of receivership, 
with great care and caution, where it 
is evident which would authorize a 
finding either way on the walue of the 
assets, I must give the benefit of a 
doubt to the defendant. 

On the question of solvency or in- 
solvency, I believe the law to be that 
ordinarily the good will of an insur- 
ance c pany ts to but little, if 
anything, in the computation of its as- 
sets, but I believe that, under the pol- 
icy of the law of our State, which per- 
mits the Insurance Department of the 
State, in cases of even probable insol- 
vency, to go on and readjust, reorgan- 
ize or reinsure this element should be 
taken into account as one of value. 

Stockholders Men of Good Repute. 

This defendant company has been in 
existence for some time. The evidence 
shows that among its stockholders are 
many men of good repute, high stand- 
ing and property, and a company with 
such owners, and with a large busi- 
ness on its books, ought to be worth 
more than one without experience or 
business would be, if proprly organ- 
ized. 

In passing on this case, I think it 
due to both sides of the controversy to 
say that I am assured from the evidence 
in the cause, that the plaintiff in the 
case believes that he has been wrong- 
fully dealt with, and that he is seek- 
ing what he honestly believes to be his 
Proper redress. His able counsel be- 
lieves that they have a right to the 
remedy they seek. I am impressed with 
the idea that these defendants believe 
thoroughly in their company. I believe 
that the Macon transaction was a mis- 
take, so say the least of it, but I do 
not believe that those who had part 
in it for the company intended to per- 
petrate any fraud by it. The filing of 
the bill was not done by a vote of the 
stockholders, and perhaps the company 
as a corporation may be responsible 
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for whatever was done in respect to it, 
but I believe that that bill was filed 
from what appears to have been tn- 
necessary apprehension, that the com- 
pany did not really mean io admit its 
insolvency, but for the time being con- 
fessed it in order to be saved from an 
attack, and those who filed the bill then 
thought they were justified in that 
matter as a means to avoid a vital is- 
sue about to be recipitated in what 
they conceived to be an unfriendly 
jurisdiction. 

No one can doubt that if this de- 
fendant company can carry on its busi- 
mess successfully, it will be to the ad- 
vantage of every one connected with 
it, whether he be stockholder, certifi- 
eate holder or creditor. If it cannot 
carry on its business successfully, then 
of course its career will be stopped, 
and its assets will be administered for 
the benefit of those entitled to share 
in them. 

One of Two Things to Do. 

There is one of two things to do: 
Either to deny the injunction and ap- 
Plication for receivership, and iet vhe 
company proceed with business, urder 
the watchful, vigilant and capable eye 
of the Insurance Department; 

To grant the injunction and appoint 
a receiver and make sale and dis- 
tribution of the assets according to 
law and equity. 

It must be remembered that the 
Court, by a receiver, could not run the 
insurance business. The appointment 
of a receiver means the execution of 
the company, as such. This would be 
virtually so at any rate, because it 
would appear wiser to build a new 
company than to attempt by the pro- 
cess of a receivership, to help resur- 
rect a practically dead one. 

If Augusta friends and stockholders 
of this company stand by the contract, 
live up to the promises, help in the 


management and complete that hand-| Net reserve 


some seventeen-story office building, 
I can see no reason why the company 
should not succeed. 

If a receiver were appointed, that 
office building could not be completed 
by him, and to sell it in its present 
condition would, in all probability, sac- 
rifice it. 

If no receiver is appointed, even if 
the Augusta people do not stand by 
their claimed promises and agree- 
ments, the Insurance Department of 
the’ State, if it sees fit, can take the 
course prescribed by law, and give the 
company an opportunity to reinsure 
its policyholders. 

If there should be a failure on the 
part of the Augusta people to act fav- 
orably, if the Insurance Department 
should fail to act, and if it should in 
the future appear that the company is 
up against the breakers and insolvent, 
then the Court will interfere and take 
such measures as will protect the par- 
ties at interest. 

Taking the whole situation together, 
believing that the Augusta end of the 
matter can be worked out, knowing 
that the stockholders can change man- 
agement if they desire, feeling that, 
from the evidence, a majority of those 








interested desire the company to go on 
with its business, being assured that 
the Insurance Department knows all 
about the company, and being im- 
pressed with the idea that it will be to 
the best interest of all parties, I have 
concluded to deny the application for 
injunction and receiver, and an order 
to that effect will be entered. 
This, the 20th day of August, 1914. 
W. D. ELLIS, 
Judge, Superior Court, Atlanta Circuit. 


EQUITABLE LIFE INSURANCE COM- 
PANY, DES MOINES, IA, 
oxtracts from statement as of June 
30, 1914: 


New premiums first six 
months of 1914......0<% $226,534.47 
Renewal premiums same 
SRE bai seve vewaterwsas 1,088,777.62 


Total income ............. 
Payments to policyholders. 
Total dosbursements 
Insurance written 
Insurance in 


1,826,444.96 

634,699.40 
1,023,603.92 
7,952,096.00 
ee 82,203,802.00 





EXCELSIOR LIFE INS. CO., TORONTO, 
CANADA, 
Extracts from statement as of June 
30, 1914: 
Competed peie IM 2. cciivcees 
New premiums ........... 
Renewal premiums ....... 
PT ee ee 
Payments to policyholders. 
Total disbursements....... 
Insurance written during 
six months ending June 
Se WE ante wet ee dh eee ebare 
Insurance in force June 30, 
1914 


$85,000.00 

59,702.20 
227,231.14 
370,460.59 
132,891.79 
270,780.51 


2,658,956.00 


snes 6 enn ebe-uRereees 19,998,394.20 

FARMERS’ AND BANKERS’ LIFE IN- 
SURANCE CO., WICHITA, KANS. 
Extracts from statement as of June 

30, 1914: 

Total admitted assets $620,220.54 
158,263.35 
275,000.00 


CEN: GOTE. Whe cic: s cv ctesews'c 
Net surplus over capital 

and all other liabilities. . 
New premiums 


161,132.42 
57,038.87 


Renewal premiums 88,032.92 
eee. SD. koe si easce cs 158,886.96 
Payments to policyholders. . 13,205.75 
Total disbursements 105,897.03 


Insurance in force June 30, 
a ee ee ey ees 7,890,898.00 





FEDERAL LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 

This company is being examined by 
the Insurance Departments of Illinois, 
Indiana, South Dakota and Tennessee. 
The report has not yet been filed. 





FIRST NATIONAL LIFE INSURANCE 
SOCIETY OF AMERICA, TACOMA, 
WASHINGTON. 

Extracts from statement as of June 
30, 1914: 





Total admitted assets....... $379,162.48 
Ee GO bse s tb desc 6e5 Ki 141,707.32 
Gabeat wate Whe occ csweveccee 200,000.00 
Net surplus over capital and 

all other liabilities ....... 34,736.35 
ee 19,244.19 
Renewal premiums ......... 26,751.79 
ee SE. oss sade'elce SF85 66,871.97 
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5,016.25 
38,056.34 


Payment to policyholders... 
Total disbursements ........ 
Insurance issued during six 
months ending June 30, 1914. 737,500 
Insurance in force June 30, 
GD. s.o.0 ws baneciehe bane 2,864,507.32 


THE FRANKLIN LIFE INSURANCE 
COMPANY, SPRINGFIELD, ILL. 
Extracts from statement as of June 

30, 1914: 

Total admitted assets...... $6,357,774.25 

Net reserve 5,154,000.00 





Capital paid in ..c.cvcaeses 100,000.00 
Net surplus over capital and 

all other liabilities...... 877,083.27 
New and renewal premiums. 755,833.60 
WUCAl BRCOMD 2.2 occ reso csces 892,734.43 
Payment to policyholders... 376,744.28 
Total disbursements....... 660,738.03 
Insurance written during 

six months ending June 

ee BOO vc ccswecdincwecedd 5,346,058.00 
Insurance in force June 30, 

TE POE Te ee 47,822,808.00 
GBRORGE WASHINGTON LIFE INS. 
COMPANY, FORMERLY SOUTHERN 


STATES MUTUAL LIFE INS. CO., 
CHARLESTON, W. VA. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets....... $836,996.67 


| ee ers 523,453.52 
Gapktns GOIS WW osc ccevcicese 250,000.00 
Net surplus over capital and 

all other liabilities....... 877,083.27 
New premiums ............. 12,989.39 
Renewal premiums 79,602.81 
GUD (SRO: 4 ox boss ost ecen 117,921.52 
Payments to policyholders. . 14,308.73 
Total disbursements ........ 61,676.50 
Insurance written during six 

months ending June 30, 

BG calinieneeencaw onsen eees 592,665.50 
Insurance in force June 30, 

OG ic dim wcll dalearen- on veld 6,909,068.00 


THE GERMANIA LIFE INSURANCE 
COMPANY, NEW YORK. 

Extracts from statement as of June 

30, 1914: 

Total admitted assets..... $50,301,258.89 

er 42,928,224.00 

Capital. pate. 1B... cccedcecs 200,000.00 

Net surplus over capital and 


all other Mabilities...... 2,206,779.16 


New premiums ........... 422,303.56 
Renewal premiums ....... 2,775,725.27 
DOLE MOTTE: «60 cc sive cece 4,441,758.46 
Payments to policyholders. 2,901,044.03 
Total disbursements ...... $,803,748.30 
Insurance written during 

six months ending June 

a ee rene 9,500,000.00 


Insurance in force June 30, 
BOGE ’cncaVnres ceGhhoeened 149,774,357.00 


IDAHO STATE LIFE INSURANCE 
COMPANY, BOISE, IDAHO. 
Report of Examination Reviewed. 
This company was examined by the 
Insurance Departments of Idaho, Ore- 
gon and Washington as of June 30, 
1914, the report being dated July 10, 
1914. Extracts from its statement as 

of June 30 are as follows: 

Total ledger assets, $387,004.31; total 
income first six months of 1914, $119,- 
121.23; total disbursements for same 
period, $97,276.58. 
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The insurance written during the six 
months ending with June 30, 1914, 
amounted to $1,722,750, and the insur- 
ance in force on June 30, 1914, aggre- 
gated $5,377,191. 

In the report upon this company in 
our 1914 volume (page 261) we call at- 
tention to the real estate owned. The 
report of the examination states that 
the Hugh Cramer ranch will be sold at 
the first opportunity and that a price 
of $30,000 has been placed upon it, but 
that the company will probably be 
compelled to write off some loss upon 
the final disposition. The report also 
states that the Hailey Water Works 
system is now upon a self-sustaining 
basis and will return a net income of 
between 7% and 8%; also that it is 
the company’s intention to dispose of 
this asset at the earliest opportunity. 
The mortgage loans of the company 
were found to have been conservative- 
ly made, and the rate of interest upon 
them averages nearly 8%. 

In the “General Remarks” 
port says: 

“All books and records were care- 
fully inspected and found to be well 
kept and in correct balance.” 

“The Company has a well-organized 
agency force, evidenced by the con- 
tinued increase in production of new 
business—the amount of new policies 
written for the first six months of this 
year being $1,722,750. The commissions 
now paid to agents are reasonable, the 
excessive commissions formerly in 
force having been done away with.” 

“Under the present management we 
do not hesitate to say that we consider 
that the interests of the policyholders 
and stockholders are being well pro- 
tected. 

“The office force is well organized 
and working in harmony, producing 
best results for the Company at a rea- 
sonable cost. No figure-heads are ap- 
parent and the salaries paid are mod- 
erate for the services rendered. 

“The working force, under the able 
supervision of the cashier, are compli- 
mented for the neat and satisfactory 
condition of the office records.” 

From the introduction to the report 
we extract the following paragraph: 

“It is a pleasure to note at this time 
that our former report, although se- 
vere, was received and acted upon in 
good faith by the present management, 
and it is with a good deal of satisfac- 
tion that we observe the many reforms 
that have been inaugurated. The re- 
sults obtained are due to the efforts 
and hard work of the Company’s Sec- 
retary, who is also its General Man- 
ager, supported by an active Board of 
Directors of good business ability, and 
an efficient and painstaking home of- 
fice force, harmoniously working to- 
gether. The Company is showing con- 
tinued progress, both in the methods 
of operation and in the volume and 
character of its business.” 

No adverse criticisms were made by 
the examiners. 


the re- 


INDIANAPOLIS LIFE INSURANCE 
COMPANY, INDIANAPOLIS, IND. 
Extracts from statement as of June 

30, 1914: 


’ 








Total admitted assets 

Net reserve 

Net surplus over capital and 
all other liabilities 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. . 

Total disbursements 

Insurance written during six 
months ending June 30, 
1914 1,245,475.00 

insurance in force June 30, 

7,701,587.00 


$547,284.64 
512,645.35 


34,639.29 
33,204.35 
92,189.14 
141,128.72 
30,940.00 
93,789.47 





JEFFERSON STANDARD LIFE IN-| 
SURANCE CO., GREENSBORO, N, C. 
Extracts from statement as of June| 

30, 1914: 

Total admitted assets 

Net reserve 

Capital paid in 

Net surplus over capital and 
all other liabilities 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 

Total disbursements 

Insurance written during 
six months ending June 
30, 1914 

Insurance in force June 30, 

42,555,442.00 


$5,100,560.62 | 
3,770,307.00 | 
350,000.00 


382,260.69 | 

99,644.90 | 
678,866.73 | 
806,554.48 
199,557.06 
393,798.97 


3,511,646.00 


LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets 
Net reserve 
Capital paid 
Net surplus over capital 
and all other liabilities. 
New premiums 
Renewal premiums 
Total income 
Payments to policyholders. 
Total disbursements 
Insurance written during 
six months ending June 
30, 1914 
Insurance in force June 30, 
6,143,000.00 


$445,072.02 
287,437.74 
104,740.00 


41,468.51 
19,428.18 
57,776.62 
90,612.74 
30,364.87 
70,374.64 


675,000.00 


LINCOLN NATIONAL LIFE INSUR- 
ANCE COMPANY, FORT WAYNE, 
INDIANA. 

Extracts from statement as of June 

30, 1914: 

Total admitted assets 

Net reserve 

Capital paid in 

Net surplus over capital and 
all other liabilities....... 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 175,107.65 

Total disbursements ...... 49,422.94 

Insurance written during six 
months ending June 30, 
1914 

Insurance in force June 30, 
1914 20,851,345.00 
In connection with the above figures, 

see article on this company in July 1 

issue. 


$1,781,240.46 
1,397,886.57 
200,000.00 


47,192.22 
64,527.07 
170,837.74 
280,228.08 


2,527,221.00 





MASSACHUSETTS MUTUAL LIFE IN- 
SURANCE CO., SPRINGFIELD, 
MASS. 

Extracts from statement as of June 

30, 1914: 

Total admitted assets (es- 
timated) 

Liabilities (estimated) 

Net surplus over capital 
and all other liabilities 
(estimated) 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders 

Total disbursements 

Insurance written during 
six months ending June 
30, 1914 

Insurance in force, exclus- 
ive of paid-up additions, 
June 30, 1914 


$76,379,071.41 
72,397,224.08 


3,981,847.33 

703,371.11 
5,253,587.07 
7,994,358.43 
3,978,784.39 
5,339,099.70 


24,302,614.00 


342,260,919.00 


METROPOLITAN LIFE INSURANCE 
COMPANY, NEW YORK, N. Y. 
To Issue Disability Insurance. 

This company has announced that it 
will issue policies against sickness and 
accidental injuries not arising out of 
and in the course of employment (in- 
dustrial accidents being covered in 
many states by the Workmen’s Com- 
pensation Laws). The present plans of 
the company contemplates group insur- 
ance only. Contracts will be entered 
into with employers, the premiums to 
be paid either by the employer, by the 
employer and employees jointly, or by 
the employees alone. 

The company states that while it is 
impossible to say whether the rates 
charged are too high or too low it is 
believed that a sufficient margin has 
been allowed to permit the company to 
conduct its business on a safe basis 
and yet not to charge more for this 
form of insurance than is actually re- 
quired. If, in the course of years, ex- 
perience demonstrates that the rates 
are too high or too low they will be 
changed. The company has no inten- 
tion to make profit out of the business, 
but wishes, if possible, to give disabil- 
ity insurance to the working classes of 
the United States approximately at 
cost. 

The policy, which has been approved 
by the New York Insurance Depart- 
ment, provides that no benefit is payable 
for the first seven days of incapacity, 
nor for the first thirteen weeks of in- 
surance. The benefits are divided into 
three periods. During the first period 
of twenty-six weeks full benefit will be 
paid. During the second period of four 
years and six months, one-half benefit 
will be paid. During the third period, 
running to age 65, one-quarter benefit 
will be paid. In the last two mentioned 
respects the policy differs radically 
from disability policies issued by other 
companies. 


MERIDIAN LIFE INSURANCE COM- 
PANY, INDIANAPOLIS, IND. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets......$2,558,147.78 
Net reserve 1,924,754.29 
Capital paid in 200,000.00 
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Net surplus over capital and 

all other liabilities....... 
New premiums ........... 
Renewal premiums 
PT EE, noc oesccdsees 
Payments to policyholders 
Total disbursements...... 
Insurance written during 

six months ending June 


266,905.71 
50,297.68 
187,924.13 
316,466.54 
61,852.22 
192,895.86 


MLM Sede sutece reece cs 4,937,927.00 
Insurance in force June 30, 
MY bOind wtahoseddeuwieen's 25,057,027.00 


MIDLAND LIFE INSURANCE COM- 
PANY, KANSAS CITY, MO. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets....... $427,699.00 
PEE, ork tly bowie cnccecs’ 229,599.00 
Copmpeees WOER Bs. wc ccc ccctece 100,000.00 


Net surplus over capital and 


all other liabilities ....... 56,378.00 
New premiums ............. 35,677.00 
Renewal premiums 79,901.00 
I ND a 6 0 wha (864 0 0d 20 134,083.00 
Payments to policyholders... 26,344.00 
Total disbursements 90,322.00 
Insurance written during six 


months ending June 30, 


OS eee 1,225,562.00 
Insurance in force June 30, 
DY “duont <4v@s abba ceeaee 6,111,898.00 


MIDLAND MUTUAL LIFE INSURANCE 
COMPANY, COLUMBUS, 0O. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets. .....$1,174,021.71 
DTT voesese tee neu ’ 845,402.12 
eee Ne Gin 's cc ccn ce wen 225,000.00 


Net surplus over capital and 


all other liabilities ...... 61,016.23 
TOW PEOMIIMIED occcsvcccecs 62,685.53 
Renewal premiums ....... 193,716.02 


Ty CUD b.kcsdescnceaes 282,813.93 
Payments to policyholders.. 40,838.30 | 
Total disbursements....... 146,662.08 
Insurance written during six 

months ending June 30, 

BUEN. aevaciecescetseseceees 2,031,518.00 
Insurance in force June 30, 

SU 2 bac ak oewe kdcie en -...14,498,250.00 


MIDWEST LIFE INSURANCE COM- 
PANY, LINCOLN, NEB. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets....... $526,649.70 | 
WH ONES nocevcccsceseues 362,337.89 
Se WE Tihs kéccecccecevs 150,000.00 


Net surplus over capital and 


all other liabilities ....... 4,431.43 
New premiums ............. 23,245.92 
Renewal premiums 73,372.30 


EE ED 6 dhe Gop oem die oe 114,005.75 
Payments to policyholders... 10,926.20 
Total disbursements ........ 48,091.53 
Insurance written during six 
months ending June 30, 
BE +4 te peeweariaseeenyves 973,500.00 
Insurance in force June 30, 
A ee ee 6,247,020.00 


MISSOURI STATE LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 


Extracts from statement as of June! 


30, 1914: 

Total admitted assets..... $9,750,249.91 
Dee POPE: overs ede seuee d's 7,485,899.64 
Camttnd pete im . i. cs ccscce, 1,000,000.00 


Net surplus over capital and 

all other liabilities....... 577,135.27 
New premiums ...........- 319,353.88 
Renewal premiums - 1,133,220.67 
ET I. lo. weenncd wa bae-9 1,749,724.29 
Payments to policyholders.. 566,283.06 
Total disbursements 1,059,539.50 
Insurance written during 

six months ending June 


Ge Ee cin vchuqecueewaes 17,492,238.00 
Insurance in force June 30, 
BE 6.4 cab 4 G0 Wa anek nie cn 90,834.558.00 





MONTANA LIFE INSURANCE COM- 
PANY, HELENA, MONT. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets....... $852,880.33 
PR MNUOE cc kcceectvecceee 271,328.00 
Copttel ete im .. cccecvceces 250,000.00 


Net surplus over capital and 

all other liabilities........ 
New premiums ............. 
Renewal premiums 


277,452.50 
59,853.71 
73,483.83 


OUR: TOOMD oo kvetenceerins 161,517.75 
Payments to policyholders. . 30,240.31 
Total disbursements ........ 105,556.53 


Insurance written during six 


months ending June 30, 
NOS 6 oicrs sc eateias sewn 1,802,000.00 
Insurance in force June 30, 


OE sinner wskecccsteeeses 8,200,329.00 


MUTUAL BENEFIT LIFE INSURANCE 
COMPANY, NEWARK, N, J. 
Extracts from statement as of June 
30, 1914: 


New Premiums ........... $1,673,505.35 
Renewal premiums ....... 11,290,800.69 
EE: CE og ck cc cedvimi 17,856,243.67 
Payments to policyholders. 9,371,527.84 
Total disbursements ...... 11,789,794.49 


Insurance written during 

six months ending June 

a eee 39,949,242.00 
Insurance in force June 30, 

DEE 0) oWdniwiwepewdeee ee 700,460,645.00 


NATIONAL LIFE INSURANCE COM- 
PANY, MONTPELIER, VT. 
Extracts from statement as of June 
30, 1914: 


New premiums .......... $340,550.80 
Renewal premiums ...... 3,059,167.01 
ce | a 5,165,677.18 


Payments to policyholders. 3,065,259.00 
Total disbursements ..... 3,890,132.87 
Insurance written during 

six months ending June 

ee, ae cn - 12,833,214.94 
Insurance in force June 

EE ose Meelis ane ae 194,612,470.78 


NATIONAL LIFE INSURANCE COM- 
PANY OF MONTANA, BUTTE, 
MONTANA. 

Extracts from statement as of June 

30, 1914: 
CUeeRE OO8E Uh. 0c cicecscce $202,079.80 





eT DUGUMNUEED oi gciccrccsecs 24,496.93 
Renewal premiums ......... 39,099.08 
| Payments to policyholders 
(death claims) ........... 
‘Insurance written during 
first six months........... 661,500.00 
Insurance in force June 30, 
BONE. Seite ve chee eecqeetees 4,101,500.00 


2,100.00 


NIAGARA LIFE INSURANCE COM- 
PANY, BUFFALO, N. Y. 
Extracts from statement as of Jun: 

30, 1914: 


Total admitted assets..... -$1,494,824.97 
Wet TOSEPVOS .cvcccccccecece 1,286,416.00 
Capital pald If<..cccccoses 127,200.00 
Net surplus over capital and 

all other liabilities....... 18,638.97 
New premiums ..........:- 26,713.96 
Renewal premiums ....... 113,867.54 
WOtHl WOOD 2. cccsecvecsces 172,715.42 
Payments to policyholders. . 110,809.15 
Total disbursements ....... 157,785.50 
Insurance written during 

six months ending June 

ML EOD odg ut. & ke aa ere 759,050.00 
Insurance in force June 30, 

MEE. ace estaraes fouscekas 7,850,172.0: 





THE NORTHWESTERN MUTUAL LIFE 
INSURANCE COMPANY, MIL- 
WAUKEER, WIS. 

Extracts from statement as of Jun: 
30, 1914: 
Total admitted assets... . $319,803,817.04 
New premiums .......... 3,174,044.57 
Renewal premiums ...... 20,576,492.71 
yo ee ee 31,711,989.78 
Payments to policyholders 19,219,786.50 
Total disbursements .... 23,553,547.25 
Insurance written during 

six months ending June 


BS, BEES .cvdcccevvewvses 80,709,875.06 
Insurance in force June 
Ws DEED. < ucaeverssewes 1,353,565,644.00 





PACIFIC MUTUAL LIFE INSURANCE 
co. OF CALIFORNIA, LOS 
ANGELES, CAL. 

Extracts from statement as of June 
30, 1914: 


New premiums .......... $468,092.64 
Renewal premiums . 2,456,389.72 
GE SE. Sv cimae vennes 3,709,629.77 


Payments to policyholders 1,434,467.20 
Total disbursements 2,244,553.68 
Insurance written during 

first six months ending 

ge a! ee ee 11,320,616.00 
Insurance in force June 30, 





PAN-AMERICAN LIFE INSURANCE 
co., NEW ORLEANS, LA. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets...... $2,261,433,26 
a, ES 596,289.00 
Crpital PAIS Wiis occ sc ccviccsve 1,000,000.00 


Net surplus over.capital and 


all other liabilities....... 638,172.19 


New premiums ............ 91,450.69 
Renewal premiums ........ 154,588.27 
Metal WMiGOMe 262 ckcccse e--- 397,802.06 
Payments to policyholders.. 70,996.89 
Total disbursements ....... 205,118.69 
Insurance written during six 

months ending June 30, 

WHOS cue secu worvess weeees 3,557,628.00 
Insurance in force June 30, 

BEM Sccehewiersative cous 14,731,252.00 


PENINSULAR LIFE INSURANCE COM-~ 
PANY, DETROIT, MICH. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets....... $157,206.92 
Net reserve 38,965.07 





ce Pee eee 113,050.00 


SURG caseeesduvevesssevens 150,165,597.00 
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Net surplus over capital and Net surplus over capital and Payments to policyholders. 127,657.81 
all other liabilities ....... 4,164.12 all other liabilities........ 65,588.82 Total disbursements ....... 266,104.50 

New premiums ..........++. 11,836.62] New premiums .............. 18,766.57 , Insurance written during 

Renewal premiums 21,9238:78 i) Potal Meome ... 2.2.6. ccccess 24,155.54 six months ending June 

Total $WOOME oc cccccccrcscs 28,050.03} Total disbursements ........ 33,699.09 | 80, 1914 ...cccecccrccccee 2,531,660.00 

Total disbursements ........ 23,123.58 | Insurance written during six ; Insurance in force June 30, 

Insurance written during six months ending June 30, oo va biea eels be 18,664,439.00 
months ending June 30, POED cece sceeaan sew ceaeee'ss 605,500.00 2 ve a. 
1986 coscte mee Peccness ° 289,000.00| Insurance in force June 30, ; STATE MUTUAL Sa5E INSURANCE 

Insurance in force June 30, oO EEA ES es a 811,000.00 | COMPANY, ROME, GA. 

WORE cocks bets voa0s 0 4 30% 1,277,803.00 In our July issue, page 21, we told 


THE PENN MUTUAL LIFE INSUR- 
ANCE COMPANY, PHILADEL- 
PHIA, PA. 

Extracts from statement as of June 

30, 1914: 
Total admitted assets... .$147,535,449.19 


Wet: SOETEE. «oe vec cecceces 126,669,771.00 
New premiums .......... 1,444,033.29 
Renewal premiums ........ 9,629,912.93 
Total INOSMS) oc ccescceccece 15,002,752.84 


Payments to policyholders. 7,855,342.27 
Total disbursements ....... 10,271,418.79 
Insurance written during six 
months ending June 30, 
BORG owe cencwosengowsvoue 
Insurance in force June 30, 
1914 (estimated) 608,828,564.00 


30,038,399.00 





PIONEER LIFE INSURANCE CO. 
N. D., FARGO, N. D. 


OF 


Extracts from statement as of June 
30, 1914: 
Total admitted assets....... $525,154.12 
TERE SRST ci cvccceccessscescs 346,962.92 
Cattell PONE Ute coc cccctsccee 100,000.00 
Net surplus over capital and 

all other liabilities........ 67,421.60 


New premiums ...........-- 
Renewal premiums 

TORE GGG oo. 8 8c ccs-cssnene 
Payments to policyholders.. 
Total disbursements ....... 
Insurance written during six 


40,781.08 
100,071.28 
155,101.10 

6,056.92 

64,968.79 


months ending June 30, 

DE tn'5-> ceeveesersamrmmun oe 1,601,409.44 
Insurance in force June 30, 

ee ara eee ... 9,707,623.69 


POSTAL LIFE INSURANCE CO., NEW 
YORK, N. Y. — 
Extracts from statement as of June 
30, 1914: ‘ 
Total admitted assets......$9,595,862.77 
We PD occ He ee weeecess 9,066,178.00 
Capital paid in............. 100,090.00 
Net surplus over capital and 
all other liabilities....... 
New premiums ............- 
Renewal premiums 
TRE NO oso sicssndos 
Payments to policyholders. 
Total disbursements ....... 
Insurance written during six 
months ending June 30, 


116,906.61 
48,441.71 
749,505.01 
1,053,033.95 
980,397.63 
1,208,557.76 


BE She snn 00 bese rashbes 1,268,770.00 
Insurance in force June 30, 
IE iis © ao eae mere OR eae 45,438,256.93 





PRAIRIE LIFE INSURANCE COM- 
PANY, OMAHA, NEB. 
Extracts from statement as of June 

30, 1914: 


Total admitted assets........ $199,625.56 
EPSP ee 2,829.00 
eo eer re ee 133,866.67 








THE PRUDENTIAL INSURANCE COM- 
PANY OF AMERICA, NEWARK, 
N. J 
Extracts from statement as of June 
30, 1914: 
Admitted assets «e+e» $341,647,402.82 
Net reserve including spe- 


re eee 274,325,889.00 
Paid-up capital ......... 2.000,000.00 
Total premiums received. 42,597,565.86 
DRUBOORE, GEG. 6c cis cccaceds 8,038,731.89 
Total income ........ «+. 50,636,297.75 


Total disbursements 

Total ordinary and indus- 
trial insurance in force, 
basis of “All Business 
Written” 2,521,365,697.00 


32,404,644.70 





RESERVE LOAN LIFE INSURANCE 
CO., INDIANAPOLIS, IND. 
Extracts from statement as of June 
30, 1914: 
Total admitted assets......$3,192.521 66 


Pr rere 2,849,584 47 
ee ee eee 100,000.00 
Net surplus over capital and 

all other liabilities....... 148,689.94 
New premiums ............ 75,466.65 
Renewal premiums .:...... 306.17707 
eo ee 497,437.19 
Payments to policyholders.. 141,647.86 
Total disbursements 319,698.32 
Insurance written during six 

months ending June 30, 

| SAS Re eee aper rea nl eee 3,871,678.00 
Insurance in force June 30, 

BEE SAS cn cwisstonabacearn 25,115,360.00 





SOUTHEASTERN LIFE INSURANCE 
COMPANY, GREENVILLE, §. C. 


Extracts from statement as of June 
30, 1914: 


New premiums ............. $24,340.92 
Renewal premiums 76.402 38 
OU SD hv 6eneieucceweses 118,692 25 
Payments to policvholders... 13,106.00 
Total disbursements ........ 64,096.47 


Insurance written during six 
months ending June 30, 
1914 

Insurance in force June 30, 


1914 7,524,617.00 





THE SOUTHERN STATES LIFE IN- 
SURANCE Co. 
ATLANTA, GEORGIA. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets...... $1,455.305.55 
eee re ees 1,232,879.00 
Cues Ware O66 oe cas 100,000.00 


Net surplus over capital and 
all other liabilities 
New premiums ............ 


72,251.04 
74.162.55 





Renewal premiums 
Total income 


252,963.01 
349,615.82 


1,668,143.00 


of the appointment of Sproull Fouche, 
president of the Citizens’ Bank of 
Rome, Ga., as receiver for this com- 
any. The Rome (Ga.) Tribune-Herald 
of July 11 contained a long account of 
a meeting attended by more than 200 
policyholders of the company at which 
a committee was appointed to repre- 
| sent the policyholders in the litigation 
concerning a receivership. 

Judge John W. Maddox, formerly 
president of the State Mutual Life, 
made an attack upon another former 
president of the company, Charles R. 
Porter, and gave Summary of the 
numerous suits started against the 
company ending with the one in which 
a receiver was appointed. Judge Mad- 
dox stated that at his request the In- 
surance Commissioner endeavored to 
intervene and take charge of the com- 
pany’s affairs, but was not permitted 
to do so by Judge Wright, before whom 
the litigation was pending. He further 
stated that he understood that Mr 
Barry Wright, president of the Chero- 
kee Life Insurance Company, had a 
contract ready, drawn for the reinsur- 
ance of the business of the State Mu- 
tual. Mr. Barry Wright, who was pres- 
ent, replied, stating that-the failure 
of any southern company would un- 
favorably affect every other southern 
company, and that therefore the Chero- 
| kee Life and others were ready to re- 
| insure the business, if such action be- 
came necessary, and stated that the 
| Cherokee Life made its offer “because 
of its interest in Rome, in southern 
life insurance and in the _ policyhold- 
ers.” The following resolutions were 
then adopted: 

“Whereas, The undersigned policy- 
| holders, certificate holders and credi- 
| tors of the State Mutual Life Insurance 
| Company of Rome, Georgia, have at- 
|tended or been represented at an in- 
| formal meeting held at the rooms of 
|the Chamber of Commerce, Rome, Ga., 
lon July 10, 1914, at the invitation of 
| Hon. John W. Maddox; and 
| “Whereas, A receiver is in charge 
| of the assets, books, papers and of- 
| fices of the State Mutual Life Insurance 
| Company to the exclusion of its direc- 
| tors nad officers; and 
“Whereas, The litigation resulting in 
the appointment of said receiver seems 
to seek unwarranted recoveries from 
said company; and 
| “Whereas, Other litigation is pend- 
jing against said company which seems 
|to seek unwarranted 
said company; and 

“Whereas, <All of said _ litigation 
seems to have been inspired by former 
officers of said company largely for 
the purpose of delaying or defeating 
| the collection of monies they and their 


a 








recoveries from 
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associates lawfully owe said company 
and seem to be based on the acts and 
doing of said former officers; and ~ 
“Whereas, The said receiver has re- 
tained as his counsel, at least in part, 
the same attorneys-at-law who appear 
as attorneys of record for the plaintiffs 
in much of said litigation; and 
“Whereas, The organization and es- 
tablishment of a Mutual Life Insurance 
Company to do business on the Legal 
Reserve Plan is now practically impos- 
sible under existing laws of the State 
of Georgia; and 
“Whereas, The business of the State 
Mutual Life Insurance Company was 
profitable for the year 1913 and in the 
opinion of its officers and directors its 
assets are amply sufficient to cover a 
reserve on all outstanding insurance on 
the basis of the American Experience 
Table of Mortality and 4 per cent. inter- 
est and cover all other liabilities; and 
“Whereas, The American Experience 
Table of Mortality and 4 per cent. in- 
terest are recognized by the laws of the 
State of Georgia, the laws of practical- 
ly all other states and eminent actuar- 
ial authorities as a sound basis for 
the conduct of a life insurance business 
on the Legal Reserve Plan; 


“Be it and it is hereby 


“Resolved, That three directors of 
the State Mutual Life Insurance Com- 
pany, residing in Rome, Georgia, to 
wit: J. A. Glover, E. D. Walter and C. 
Terhune, together with N. K. Bitting 
and J. C. Calhoun, be and are hereby 
requested to form a committee for the 
protection of policyholders, certificate 
holders and creditors of the State Mu- 
tual Life Insurance Company. 


“Resolved, further: That policyhold- 
ers, certificate holders and creditors are 
commended to heed the advice of said 
committee as to reorganization and 
restoration to active business of the 
State Mutual Life Insurance Company, 


and especially with reference to prose-, 


cuting the appeals from court decisions 
which resulted in the appointment of a 
receiver and vigorous defenses of the 
litigation which seeks recoveries from 
said company to the detriment of its 
policyholders, certificate holders and 
creditors, 

“Resolved, further: That said com- 
mittee be especially directed to peti- 
tion the court for funds with which to 
employ counsel to defend litigation 
hereinbefore referred to. 


“We, N. K. Bitting and C. T. Jervis, 
certify that we were chairman and sec- 
retary respectively of meeting and that 





the within resolution was unanimously 
adopted. 
(Signed) “N. K. BITTING. 
(Signed) “Cc, T. JERVIS.” 

A further resolution was adopted as 
follows: 

“That the committee of five just vot- 
ed upon be empowered and is hereby 
instructed to investigate and find if 
the former officers of this company are 
criminally liable for any of their for- 
mer official acts. If so, they are em- 
powered to raise a fund, by the per- 
mission of the court—if not, by private 
subscription from the present policy- 
holders, to defray the expense of prose- 
cution and to proceed at once.” 


Personnel of the Reorganization Com- 
mittee. 

The newspaper article above referred 
to gave the names of the members ap- 
pointed to this committee as follows: 
J. A. Glover, Cornelius Terhune, E. D. 
Walter, all of Rome; Kelly Bitting, 
Somerville, and J. S. Calhoun, president 
of the First National Bank of Carters- 
ville. A letter from the committee dat- 
ed August 17, 1914, however, shows at 
its head only four members, as follows: 
Joseph S. Calhoun, N. K. Bitting, Cor- 
nelius Terhune and E. D. Walter, sec- 
retary. 

The secretary of the committee is the 
former treasurer of the State Mutual, 
and Mr. Terhune was one of its direc- 
tors. 

Replying to a question from us Mr. 
Walter in a letter dated August 17, 
1914, says that the committee is not 
an “administration” affair. He states 
that the committee was granted, by the 
court which appointed the receiver, 
funds to send out its invitation to the 
interested parties to co-operate with 
the committee, which hopes to work 
out a plan by which the company may 
resume business, and that the com- 
mittee believes that “under the worst 
construction, the State Mutual’s assets 
more than cover all just debts and a 4 
per cent. reserve for insurance in 
force.” 

In our letter to Mr. Walter we called 
attention to the fact that the agree- 
ment which the policyholders, certifi- 
cate holders and others are asked to 
sign, gives the committee extraordinar- 
ily broad powers. He states that they 
are not too broad for the purpose for 
which the committee was formed. We 
think that this feature of the situation 
should receive careful attention by 
those asked to sign the agreement. 

Our Atlanta correspondent asked In- 
surance Commissioner Wright to state 





his attitude towards the committee. He 
replied that some of the committee 
called upon him for his consent and ad- 
vice in the plan of reorganization, but 
he declined to have anything to do with 
the movement so long as the court 
has control of the affairs of the com- 
pany. 


TOLEDO LIFE INSURANCE COM. 
PANY, TOLEDO, OHIO, 

We have received a printed statement 
of this company as of June 30, 1914, 
from which we extract the following: 
Total admitted assets........$255,030.84 
Net reserve 97,216.00 
Total liabilities except capi- 

tal 
Capital paid in 
Net surplus 
Income, six 

June 30, 
Disbursements, six 

ending June 30, 1914 


102,420.10 
144,560.00 
8,050.74 


months 


THE TRAVELERS INSURANCE COM- 

PANY OF HARTFORD, CONN, 
Extracts from Life Department state- 

ment as of June 30, 1914: 

*Total admitted assets... .$74,342,356.70 

Net reserve 63,494,187.00 

*Net surplus over capital 
and all other liabilities. . 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 

Total disbursements 

Insurance paid for during 
six months ending June 
30, 1914 

Insurance in force June 30, 

331,493,574.00 


5,495,773.54 

866,950.64 
4,246,548.30 
6,952,684.48 
2,837,331.65 
4,257,436.86 


28,496,451.00 


*+Bonds on amortized basis. 
*Gain of $4,996,634 over 
months 1913. 


first six 


THE UNION CENTRAL LIFE INS. CO. 
CINCINNATI, OHIO, 
Extracts from statement as of June 
30, 1914: 
Total admitted assets... .$102,432,963.89 
Net reserve ... ‘ 81,981,656.00 
Capital paid in 500,000.00 
Net surplus over capital 
and all other liabilities. 
Net premiums 
Renewal premiums 
Total income 
Payments to policyholders 
Total disbursements 
Insurance written during 
six months ending June 
30, 1914 
Insurance 
30, 1914 


5,528,269.58 
1,123,809.12 
5,754.569.55 
10,431,789.18 
5,576,781.08 
7,398,136.72 


33,328,651.00 
in force June 
390,134,847.00 








Keep This Paper in a Binder 
for Convenient Reference 


$1.00 POSTPAID 
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American Mutual Life, Lake Charles, i. 4 
Anchor Life, Kansas City, Kan 
Appalachian Insurance Co., Bristol, Va 


Bankers’ Reserve Life, Omaha, Neb......./ 
Bank Savings Life, Topeka, Kan 
Boston Mutual Life, Boston, Mass 


California State Life, Sacramento, Cal 
Capitol Life, Denver, Col 

Central Life, Des Moines, Ia 

Central Life, Ottawa, Ill 

Central States Life, St. Louis, Mo 
Cherokee Life, Rome, Ga 


Citizens’ Nat. Life, Louisville, Ky........ 
Colonial Life, Jersey City, N. J 
Columbia Life, Cincinnati, 

Columbian National Life, Boston, Mass... 
Conservative Life, Wheeling, W. Va 
Cosmopolitan Life, Atlanta, Ga 


Dakota Mutual Life, Watertown, 8S. 
Detroit Life, Detroit, Mich 


Empire Life, Atlanta, Ga 


Equitable Life of Iowa, Des Moines, Ia...S 
Equity Life, Louisville, Ky 
Excelsior Life, Toronto, Ont 


Farmers’ and Bankers’ Life, Wichita, Kan.S 

Farmers’ Nat. Life, Syracuse, N. Y 

Federal Life, Chicago, Il 

First National Life Ins. Soc. of America, 
Tacoma, Wash. 

Franklin Life, Springfield, Il 


yeorge Washington Life (formerly South- 
ern States Mut. Life, Charleston, W. 
Va.) 
Germania Life, New York, N. Y 
Great Southern Life, Birmingham, Ala... 
Guarantee Fund Life Assn., Omaha, Neb.. June. 


Page. 





Guardian Life, Madison, Wis 
Home Life, New York, N 


Idaho State Life, Boise, Ida 

Independ’t Order Puritans, Pittsburgh, Pa.. 
Indianapolis Life, Indianapolis, Ind 
Intermediate Life, Evansville, Ind 

Inter-Mountain Life, Salt Lake City, 
International Life, St. Louis, Mo 


Utah.. 


Jefferson Standard Life, Greensboro, N. C. 
Knights of Columbus, New Haven, Conn.. - 


Lamar Life, Jackson, Miss 
Lincoln National Life, Fort Wayne, Ind... 


Massachusetts Mut. Life, Springfield, Mass. 
Metropolitan Life, New York, N. Y 
Meridian Life, Indianapolis, Ind 
Michigan State Life, Detroit, Mich 
Midland Life, Kansas City, Mo 

Midland Mutual Life, Columbus, O 
Midwest Life, Lincoln, Neb 

Missouri State Life, St. Louis, Mo 
Montana Life, Helena, Mont 

Mutual Benefit Life, Newark, N 


National Life, Montpelier, 

National Life of Montana, Butte, Mont....Sept 

New England Mutual Life, Boston, Mass..July 

Niagara Life, Buffalo, N. 

Northwestern Life Assurance Co., Winni- 
Ss NG ir 0-50 50. 4 6 oS Rie eld Wa erate Sine apm® June 

Northwestern Mutual Life, Milwaukee, 
WEI. dno. His BAG Slodcieheplbten-uetine ere akdtete orate sate Sept 


Ohio National Life Ins. Co., Cincinnati, O..June 


Pacific Mut. Life, Los Angeles, Cal........ rm 
ep 

Pan-American Life, New Orleans, La 

Peninsular Life, Detroit, Mich 

Penn Mutual Life, Philadelphia, Pa 

Philadelphia Life, Philadelphia, Pa 

Pioneer Life of North Dakota, Fargo, 
PRM ne 6 owe bee td AOS 46 O06 Ss Mb weit cdive ete Sept 

Pittsburgh Life & Trust Co., Pittsburgh...Aug 

Postal Life, New York, N. Y 

Prairie Life, Omaha, Neb 


Prudential Ins. Co. of Amer., Newark, N. J. Aug 


Sept 
Register Life, Davenport, Ia 
Reliance Life, Pittsburgh, Pa 
Reserve Loan Life, Indianapolis, Ind 
Rockford Life, Rockford, Ill 
Royal Life Ins. Company, Chicago, Ill..... 


Aug 
Aug 
Sept 


Southern Life, Greenville, S. C 
Southern States Life, Atlanta, Ga 
State Mutual Life Ins. Co., Rome, Ga 


Toledo Life, Toledo, O 
Travelers’ Ins, Co., Hartford, Conn 
Two Republics Life, El Paso, Tex......... A 


Union Central Life, Cincinnati, O 
United Life & Acc. Co., Concord, N. H 
Universal Life Ins. Co., Cleveland, O 


Volunteer State Life, Chattanooga, Tenn.. 


Western States Life, San Francisco, Cal... 
Western Union Life, Spokane, Wash 
Wichita Southern Life, Wichita Falls, Tex. 
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Life Insurance Agents Writing Casualty Insurance 





Should Investigate Our New Publication 








Reports Upon All 


Casualty and Miscellaneous Companies 
FIRST ANNUAL EDITION 





Complete analytical reviews of the financial standing, history, management, repu- 
tation and underwriting results in each department of the business, with full informa- 
tion concerning the qualifications and experience of all officers and heads of depart- 
ments, their duties and responsibilities, and the business connections of directors. 


The underwriting results of each class of business are shown each year for four 
years, with four-year totals and averages. These calculations include an exact distribu- 
tion among departments of all expenses and liabilities, together with a statement of 
the interest earned at an assumed rate of 4% on loss and unearned premium reserves 
in each department, each year for four years, and for the four-year period. 


These reports show for the first time the true results of each class of business 
written, with due regard to undischarged liabilities, and take into account also the in- 


terest earnings on reserves—a most important item heretofore disregarded in pub- 
lished statemenis of underwriting results. 


A vital consideration in reviewing the accounts of these companies is the present 
unsettled and dangerous situation in the liability field. Many of the companies writing 
liability insurance admit that they are doing so at a substantial loss. 


The fact that claims under liability insurance policies may require many years for their 
final adjudication makes it peculiarly important that persons either buying or selling policies 
of that kind should be certain that (1) the company is now amply responsible financially; that 
(2) its business is being conducted along lines which insure permanency—and in no other 
branch of insurance is mismanagement more disastrous; and that (3) the active managers of the 
company, including directors, officers and heads of departments, are men of integrity, broad busi- 
ness experience and ample technical knowledge to perform their respective tasks, so that the 
company as a whole may grow and progress and be ready at all times promptly to meet legiti- 
mate claims against it. The new reports, therefore, analyze with great care the history of each 
company, the nature of its investments, the business connections of its directors, the qualifica- 
tions of its officers and heads of departments, and, finally, the underwriting results in each de- 


partment of the business, worked out with a degree of accuracy never before attempted—doubt- 
less because of the tremendous amount of work involved. 


Every Agent writing casualty insurance should subscribe to this valuable service. 


ALFRED M. BEST CO., Inc. 
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